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Abstract 
6KLSSLQJ LQGXVWU\GHYHORSPHQW FLUFXPVWDQFHV DUHGLIIHUHQW IURPRQH
DQRWKHUDFFRUGLQJWRWKHHFRQRPLFGHYHORSPHQWSKDVHRIHDFKFRXQWU\7KHVH
GLIIHUHQFHVDOVRH[WHQG WR WKH REMHFWLYHVDQG LVVXHVRIVKLSSLQJ LQGXVWU\
SROLFLHVRIWKHVHFRXQWULHV,QWKLVVWXG\ZHWULHGWR¿JXUHRXWWKHGHVLUDEOH
SROLF\GLUHFWLRQV IRU HDFK FRXQWU\ LQ WKHGLIIHUHQWSKDVHVRI HFRQRPLF
GHYHORSPHQW7KHFRXQWULHV LQ WKHHDUO\VWDJHRIHFRQRPLFGHYHORSPHQW
PD\QHHGWRHVWDEOLVKWKHLURZQÀHHWWRPHHWWKHUDSLGO\LQFUHDVLQJVKLSSLQJ
GHPDQGV7KHFRXQWULHVZLWK WKHLURZQ IOHHWPD\EHPRUH LQWHUHVWHG LQ
VXVWDLQLQJLW7KHW\SHRIVKLSSLQJLQGXVWU\SROLFLHVHYROYHVIURPWKHµSROLF\
WR LQGXFH¶ WR WKHµSROLF\WRUHVLVW¶DFFRUGLQJO\,Q WKHODWH¶VVKLSSHUV¶
GHPDQGIRU LQWHJUDWHGVXSSO\FKDLQVHUYLFHV LQFUHDVHGDV WKHVXSSO\FKDLQ
PDQDJHPHQW V\VWHPZDVZLGHO\ LQWURGXFHG DPRQJ WKHP&RPSHWLWLYH
DGYDQWDJHRI VKLSSLQJFRPSDQLHV LV WREHGHWHUPLQHGE\ WKHLUDELOLW\ WR
SURYLGHVXFKDQ LQWHJUDWHGVHUYLFHVLQFH WKHQ0DMRUDGYDQFHGFRXQWULHV
VHHNWRGHYLVHDQµDGDSWLYHSROLF\¶WRDOORFDWHUHVRXUFHVWRWKHQHZO\DULVLQJ
RSSRUWXQLW\
.H\ZRUGV6WDJHRIHFRQRPLFGHYHORSPHQW3ROLF\WRLQGXFHUHVLVWDGDSW
,QWHJUDWHGVXSSO\FKDLQVHUYLFHV
&RS\ULJKW7KH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFV,QF3URGXFWLRQDQGKRVWLQJE\(OVHYLHU%9
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFV,QF
7KLVSDSHUZDVSUHVHQWHGDW,&$6/<HRVX.RUHDRQa-XO\DQGDZDUGHG7KH.53UL]HE\7KH.RUHDQ5HJLVWHURI
6KLSSLQJDQG7KH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFV
6HQLRU5HVHDUFK)HOORZRI.RUHD0DULWLPH,QVWLWXWH.RUHD(PDLOEPMXQJ#NPLUHNU
$VVLVWDQW3URIHVVRURI0RNSR1DWLRQDO0DULWLPH8QLYHUVLW\.RUHD(PDLOOVMXQHNLP#GDXPQHW
Open access under CC BY-NC-ND license.
136
Change of Shipping Industry Circumstances and 
Shipping Policy Directions of Developing and Developed Countries
I. Introduction 
0RVW FRXQWULHV DUH HDJHU WRSURPRWH WKHLUGRPHVWLF VKLSSLQJ LQGXVWU\
GHYHORSPHQW+RZHYHU WKHREMHFWLYHV DQG LVVXHVRI QDWLRQDO VKLSSLQJ
LQGXVWU\SROLFLHVVKRXOGEHGLIIHUHQWLDWHGDFFRUGLQJWRWKHFKDUDFWHULVWLFVRI
WKHLQGXVWU\GHYHORSPHQWFRQGLWLRQVLQWKHFRXQWU\
)RUGHYHORSLQJFRXQWULHVZKLFKGRQRWKDYHGHYHORSHGGRPHVWLFVKLSSLQJ
LQGXVWU\WKHHVWDEOLVKPHQWRIWKHLURZQQDWLRQDOÀHHWPD\EHWKHWRSSULRULW\
WRPHHW WKHHYHU LQFUHDVLQJVKLSSLQJGHPDQG6KLSSLQJ LQGXVWU\KDV WZR
PDMRU IXQFWLRQV LQ WKHQDWLRQDO HFRQRP\ ,W VXSSRUWVQDWLRQDO HFRQRPLF
DFWLYLWLHVE\SURYLGLQJORJLVWLFVVHUYLFHVIRUGRPHVWLFDQGLQWHUQDWLRQDOWUDGH
RQRQHKDQGDQGFUHDWHVYDOXHDGGHGSURGXFWLRQDQGHPSOR\PHQW LQ WKH
QDWLRQDOHFRQRP\RQ WKHRWKHU)RUGHYHORSLQJFRXQWULHVZLWKRXWQDWLRQDO
IOHHW WKH IRUPHU IXQFWLRQRI VKLSSLQJ LQGXVWU\ LVFRQVLGHUHG WREHPRUH
LPSRUWDQWWKDQWKHODWWHU,QWKLVVWDJHWKHHVWDEOLVKPHQWRIQDWLRQDOÀHHWFDQ
RIWHQEHUHJDUGHGDV WKHV\PERORIQDWLRQDOSULGH2QFH WKHQDWLRQDO IOHHW
KDVEHHQHVWDEOLVKHGKRZHYHU WKH ODWWHU IXQFWLRQRI WKH LQGXVWU\ WHQGV WR
UHFHLYHPRUHDWWHQWLRQWKDQWKHIRUPHU+LVWRULFDOO\ZRUOGVKLSSLQJPDUNHW
KDV ORQJEHHQFKDUDFWHUL]HGE\FKURQLFH[FHVVLYHVXSSO\DQGGHSUHVVLRQ
DQGDFFRUGLQJO\WKHUDWHRIUHWXUQRQLQYHVWPHQWLQWKHLQGXVWU\LVUHODWLYHO\
ORZ(VSHFLDOO\VWDUWLQJIURP¶VWKURXJKHDUO\¶VVKLSSLQJLQGXVWU\
VXIIHUHGIURPVHYHUHGHSUHVVLRQDVD UHVXOWRIRYHULQYHVWPHQWZKLFKKDG
ODUJHO\EHHQLQLWLDWHGE\GHYHORSLQJFRXQWULHV%RWKGHYHORSLQJLQWKHODWWHU
VWDJHRIHFRQRPLFGHYHORSPHQWDQGGHYHORSHGFRXQWULHVZKLFKKDYHDOUHDG\
HVWDEOLVKHGGRPHVWLFIOHHWDGRSWHGSROLF\PHDVXUHV WRNHHSWKHLUGRPHVWLF
VKLSSLQJLQGXVWU\DOLYHGXULQJWKHGHSUHVVLRQRIWKHPDUNHW
7LOOHDUO\¶VVKLSSLQJLQGXVWU\ZDVUHJDUGHGDVFDSLWDODQGWHFKQRORJ\
LQWHQVLYHRQH DQGGHYHORSLQJFRXQWULHVHQGRZHGZLWKSRRUFDSLWDO DQG
WHFKQRORJ\UHVRXUFHVFRXOGQRWVHFXUHFRPSDUDWLYHDGYDQWDJHLQWKHLQGXVWU\
+RZHYHUZLWKWKHLQFUHDVHGLQWHUQDWLRQDOPRELOLW\RIFDSLWDODQGGLVSHUVLRQ
RINQRZKRZDQGVNLOOVRIVKLSSLQJPDQDJHPHQWDQGYHVVHORSHUDWLRQ WKH
PDUNHW VKDUHRIGHYHORSLQJFRXQWULHVKDVEHHQ LQFUHDVLQJ VLQFH¶V
&KURQLFRYHUVXSSO\DQGUHFHVVLRQLQWKHPDUNHWLVFORVHO\UHODWHGZLWKVXFKD
FKDQJHRIFLUFXPVWDQFHV
6WRSIRUG
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,Q WKH ODWH¶VDQ LPSRUWDQWFKDQJHRFFXUUHG LQ WKHVKLSSLQJPDUNHW
ZKLFKZDV WULJJHUHGE\ WKHZLGHGLVSHUVLRQRIVXSSO\FKDLQPDQDJHPHQW
DPRQJ WKHVKLSSHUV7KHVKLSSHUVEHJDQ WRUHFRJQL]H WKDWYDOXHFUHDWLRQ
FDQEHSRVVLEOHQRWRQO\E\RSWLPL]LQJPDQXIDFWXULQJDFWLYLWLHVEXWDOVR
E\RSWLPL]LQJ WKHZKROHSURFHVVRIVXSSO\FKDLQ6KLSSLQJFRPSDQLHVDUH
UHTXLUHGWRSURYLGHLQWHJUDWHGVXSSO\FKDLQVHUYLFHDQGFRQWULEXWH WRYDOXH
FUHDWLRQRI WKHLU FXVWRPHUV$VD UHVXOW WKHUH DULVHVQHZRSSRUWXQLWLHV
IRU VKLSSLQJFRPSDQLHVHVSHFLDOO\ LQ WKHGHYHORSHGFRXQWULHV WR VHFXUH
FRPSDUDWLYHDGYDQWDJH$QGHIIRUWVDUHXQGHUZD\DPRQJVKLSSLQJFRPSDQLHV
DQGJRYHUQPHQWDXWKRULWLHV WRFKDQJH WKHSDUDGLJPRIPDQDJHPHQWDQG
SROLF\PHDVXUHV WR WDNHDGYDQWDJHRI WKHQHZO\HPHUJLQJRSSRUWXQLWLHV
+RZHYHUJRYHUQPHQWOHGVKLSSLQJLQGXVWU\SROLFLHVFDQQRPRUHEHRIPXFK
KHOSIRUVKLSSLQJFRPSDQLHVWRVHFXUHWKHDELOLWLHVWRVDWLVI\WKHUHTXLUHPHQWV
RIVKLSSHUVLQWKHQHZHQYLURQPHQW,QVWHDGWKHHVWDEOLVKPHQWRIIRRWLQJVWR
IDFLOLWDWHOLEHUDOFRPSHWLWLRQDQGGHYHORSPHQWRIFUHDWLYLW\LVFRQVLGHUHGWREH
PRVWLPSRUWDQWIDFWRUVIRUVKLSSLQJFRPSDQLHVWRVHFXUHWKHDELOLW\WRSURYLGH
WKHVKLSSHUVZLWKLQWHJUDWHGVXSSO\FKDLQVHUYLFH
,QWKLVVWXG\ZHH[DPLQHGWKHFRQGLWLRQVRIVKLSSLQJLQGXVWU\GHYHORSPHQW
DQG WULHG WRGHULYH DSSURSULDWH VKLSSLQJ LQGXVWU\SROLF\GLUHFWLRQV IRU
GHYHORSLQJDQGGHYHORSHGFRXQWULHV
II. Change of Supply/Demand Conditions and Comparative 
Advantage Determinants of Shipping Industry
1. Change of Supply/Demand Conditions in the Shipping Market
1) Trends of Shipping Service Demand for Developing and Developed Countries
7KH LQWHUQDWLRQDO VHD WUDIILF YROXPH KDV EHHQ LQFUHDVLQJZLWK WKH
GHYHORSPHQWRIZRUOGHFRQRP\DQG OLEHUDOL]DWLRQRI LQWHUQDWLRQDO WUDGH
(VSHFLDOO\DIWHU WKH:RUOG:DU ,, WKH UHTXLUHPHQWV IRU UHFRQVWUXFWLRQ LQ
:HVWHUQ(XURSHDQG-DSDQUHVXOWHGLQDQLQFUHDVHGVKLSSLQJGHPDQG,PSRUW
GHPDQGIRUEXONFDUJRHVVXFKDV LURQRUHFRDORLOHWF LQFUHDVHGGXH WR
6XSSO\FKDLQPDQDJHPHQWZDV¿UVWLQWURGXFHGLQ¶VEXWLWEHJDQWREHSUHYDOHQWDPRQJVKLSSHUVLQODWH¶V/XPPXV
DQG9RNXUND
6WRSIRUG
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LQYHVWPHQW LQFUHDVH LQKHDY\SHWURFKHPLFDO LQGXVWULHV LQ WKHVHFRXQWULHV
6LQFH WKHHDUO\¶V WKHJURZWKRIKHDY\SHWURFKHPLFDO LQGXVWULHV LQ
(XURSHDQFRXQWULHVVORZHGGRZQDV WKHLUQDWLRQDOHFRQRPLHVHQWHUHG LQWR
DPDWXUH VWDJHRIGHYHORSPHQW$V IRU -DSDQJURZWKDQG WUDGHSDWWHUQ
IROORZHGVLPLODUWUHQGRIWKH:HVWHUQ(XURSH+RZHYHUWKHJURZWKRIKHDY\
SHWURFKHPLFDOLQGXVWULHVOLNHVKLSEXLOGLQJDXWRPRELOHVWHHOPDQXIDFWXULQJ
HWF LQ-DSDQVXVWDLQHGPXFK ORQJHU WKDQ WKH LQGXVWULHVRI(XURSHRZLQJ
WRLWVDFWLYHJRYHUQPHQWOHGLQGXVWU\SROLFLHV$IWHUPLGWRODWH¶V WKH
JURZWKUDWHRI:HVW(XURSHDQG-DSDQVORZHGGRZQVLJQL¿FDQWO\XQGHUJRLQJ
WZRWLPHVRIRLOVKRFN2QWKHRWKHUKDQGLPSRUWGHPDQGIRUUDZPDWHULDOV
LQ$VLDQGHYHORSLQJFRXQWULHVVXFKDV.RUHD7DLZDQDQG&KLQD LQFUHDVHG
JUHDWO\DVWKHVHFRXQWULHVHPHUJHGDVQHZSLYRWVRIJURZWK1RUWK$PHULFDQ
FRXQWULHVDOVRFRQWULEXWHGWRWKHJURZWKRIVKLSSLQJGHPDQGDVWKHLUKHDY\
SHWURFKHPLFDO LQGXVWULHVVXFKDVPLOLWDU\SURGXFWVVWHHOPDQXIDFWXUHVHWF
VKRZHGUDSLGJURZWKUHVXOWLQJIURPLQYHVWPHQWDQGFRQVXPSWLRQLQFUHDVH
%HVLGHVFRQWDLQHUFDUJRWUDGHDOVRLQFUHDVHGJUHDWO\GXHWRLQFUHDVHLQWUDGH
RIFRQVXPHUJRRGVDPRQJ:HVWHUQ(XURSH-DSDQ$VLDQGHYHORSLQJFRXQWULHV
DQG1RUWK$PHULFD
$VPHQWLRQHGDERYHVHDWUDGHSDWWHUQRIDFRXQWU\GLIIHUVIURPRQHDQRWKHU
DFFRUGLQJ WR LWVSKDVHRI HFRQRPLFGHYHORSPHQW ,QJHQHUDO HFRQRPLF
VWUXFWXUHFKDQJHVIURPDJULFXOWXUDOEDVHGWRLQGXVWULDOL]DWLRQDQGWKHQWRGH
LQGXVWULDOL]DWLRQRUVHUYLFHEDVHGRQH $VDUHVXOWVHD WUDGH WUHQGVVKRZ
GLIIHUHQWSDWWHUQVDFFRUGLQJWRWKHSKDVHRIHFRQRPLFGHYHORSPHQW&RXQWULHV
LQWKHHDUO\VWDJHRIGHYHORSPHQWLPSRUWDODUJHDPRXQWRIUDZPDWHULDOVDQG
H[SRUWSURFHVVHGPDQXIDFWXUHGSURGXFWVDVWKHVHFRXQWULHVWHQGWRFRQFHQWUDWH
RQKHDY\SHWURFKHPLFDO LQGXVWULHV5HOLDEOHVXSSO\RIVKLSSLQJVHUYLFH LV
LQHYLWDEOHIRUWKHVHFRXQWULHVWRPHHWLQFUHDVLQJGHPDQGIRUEXONLPSRUWDQG
FRQWDLQHUFDUJRH[SRUWVKLSPHQW
7KH QDWLRQDO HFRQRPLF VWUXFWXUH RIPDWXUH GHYHORSHG HFRQRPLHV LV
FKDUDFWHUL]HGE\ VHUYLFHEDVHGRQH%HVLGHVZLWKLQ WKHPDQXIDFWXULQJ
LQGXVWU\ WKHZHLJKWRISURGXFWLRQFKDQJHVIURPWKH WUDGLWLRQDORQHZKLFK
UHTXLUHVDODUJHDPRXQWRIUDZPDWHULDOVWRKLJKWHFKQRORJ\DQGKLJKYDOXH
DGGHGRQHZKLFKUHTXLUHVUHODWLYHO\OHVVDPRXQWRIUDZPDWHULDOV7KHJURZWK
RIVKLSSLQJGHPDQGVORZVGRZQRUHYHQGHFUHDVHVDVDUHVXOWRIVXFKDFKDQJH
RIHFRQRPLFVWUXFWXUH0RUHRYHUVXFKKLJKWHFKQRORJ\DQGKLJKYDOXHDGGHG
0HPHGRYLFDQG,DSDGUH
+HDY\SHWURFKHPLFDO LQGXVWULHVDUHNH\ LQGXVWULHV LQVXFKFRXQWULHVDV&KLQDQGODUJHVW LQ*'3ZRUOGUDQNLQJLQ
,QGLDWK.RUHDWK,0)0HPHGRYLFDQG,DSDGUH
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SURGXFWV WHQGWREHFDUULHGE\DLU LQVWHDGRIVHDWUDQVSRUW7KHLPSRUWDQFH
RIVKLSSLQJLQGXVWU\WRVXSSRUWQDWLRQDOHFRQRPLFDFWLYLWLHVGLPLQLVKHVZLWK
HFRQRPLFJURZWKLQGHYHORSHGFRXQWULHV
7DEOH!6HDWUDGHWUHQGRIGHYHORSLQJDQGGHYHORSHGFRXQWULHV
8QLW0LOOLRQ7RQ
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5HPDUN'LYLVLRQRIFRXQWU\JURXSVLVLQDFFRUGDQFHZLWK81&7$'FODVVL¿FDWLRQDVIROORZ
'HYHORSHGFRXQWULHV$QGRUUD$XVWUDOLD$XVWULD%HOJLXP%XOJDULD&DQDGD&]HFK5HSXEOLF'HQPDUN
(VWRQLD)DHURH,VODQGV)LQODQG)UDQFH*HUPDQ\*LEUDOWDU*UHHFH*UHHQODQG+RO\6HD+XQJDU\,FHODQG
,VUDHO ,WDO\ -DSDQ/DWYLD/LWKXDQLD/X[HPEHUJ1HWKHUODQGV1HZ=HDODQG1RUZD\3RODQG3RUWXJDO
5RPDQLD6DLQW3LHUUHDQG0LTXHORQ6DQ0DULQR6ORYDNLD6ORYHQLD6SDLQ6ZHGHQ6ZLW]HUODQG8.DQG
1RUWKHUQ,UHODQGH[FOXGLQJ,VOHRI0DQQ86
'HYHORSLQJFRXQWULHV$OOFRXQWULHVH[FOXGLQJGHYHORSHGRQHV
6RXUFH81&7$'\HDUO\HGLWLRQV
6HDWUDGHYROXPHLQFUHDVHGIURPPLOOLRQWRPLOOLRQWRQVGXULQJ
a LQGHYHORSLQJ FRXQWULHV VKRZLQJDQQXDOJURZWK UDWH
7KHTXDQWLW\RIFDUJRFDUULHGE\VHDLQFUHDVHGIURPPLOOLRQWR
PLOOLRQ WRQVGXULQJ WKHVDPHSHULRG LQGHYHORSHGFRXQWULHVVKRZLQJ
DQQXDOJURZWKUDWH7KHLPSRUWDQFHRIVKLSSLQJLQGHYHORSLQJFRXQWULHV LV
DXJPHQWLQJDQGWKHFRQWUDU\KROGVLQGHYHORSHGFRXQWULHV7KHDQQXDOJURZWK
UDWHRIH[SRUWDQG LPSRUWVHDFDUJRGXULQJ WKHVDPHSHULRGZDVDQG
UHVSHFWLYHO\LQGHYHORSLQJFRXQWULHV,QWKHVHFRXQWULHVLPSRUWGHPDQG
RIUDZPDWHULDOVH[FHHGVH[SRUWGHPDQGRIILQLVKHGSURGXFWV7KHJURZWK
UDWHVZHUHDQGUHVSHFWLYHO\LQGHYHORSHGFRXQWULHV7KHJURZWKRI
LPSRUWGHPDQGIRUUDZPDWHULDOVVORZHGGRZQPRUHVLJQL¿FDQWO\WKDQH[SRUW
RI¿QLVKHGJRRGVLQWKHVHFRXQWULHV
7KHDQQXDO*'3JURZWKUDWHZDVGXULQJaLQGHYHORSLQJ
FRXQWULHV7KHJURZWK UDWHRI VHD WUDGH H[SRUW LPSRUWDQG
WRWDOH[FHHGHGWKDWRI*'3IRUWKHVHFRXQWULHV:KHUHDV WKH*'3LQ
GHYHORSHGFRXQWULHVLQFUHDVHGE\DQQXDOO\(VSHFLDOO\WKHH[SRUWFDUJR
JURZWKUDWHDQQXDOO\RIWKHVHFRXQWULHVZDVFRQVLGHUDEO\ORZHUWKDQ
WKDWRI*'3
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7DEOH!7UHQGVRI*'3RI'HYHORSLQJDQG'HYHORSHG&RXQWULHV
8QLW%LOOLRQ'ROODUV
<HDU 'HYHORSLQJ&RXQWULHV 'HYHORSHG&RXQWULHV 7RWDO
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5HPDUN'LYLVLRQRIFRXQWU\JURXSVLVWKHVDPHDV7DEOH!
6RXUFH81&7$''DWDEDVHKWWSXQFWDGVWDWXQFWDGRUJ5HSRUW)ROGHUVUHSRUW)ROGHUVDVS[$SULO
$VZDVGLVFXVVHGDERYH WKHJURZWKUDWHRIVHDWUDGHYROXPHVORZVGRZQ
ZLWKHFRQRPLFGHYHORSPHQWRIWKHFRXQWU\6R*'3HODVWLFLW\RIVHDWUDGHLQ
GHYHORSLQJFRXQWULHVLVH[SHFWHGWREHKLJKHUWKDQWKDWLQGHYHORSHGFRXQWULHV
,QWKLVVWXG\WKHIROORZLQJPRGHOLVXVHGIRUHVWLPDWLRQRI*'3HODVWLFLW\RI
VHDWUDGHLQERWKGHYHORSLQJDQGGHYHORSHGFRXQWULHV
 OQSBt ȕȕOQ*'3tȝt     
,Q WKHHTXDWLRQ 6%VWDQGV IRUVHD WUDGHYROXPH LQPLOOLRQ WRQVDQG
*'3PHDQVJURVVGRPHVWLFSURGXFWLRQ ELOOLRQ'ROODUV LQFRQVWDQW
SULFHLQHDFKFRXQWU\UHVSHFWLYHO\,QWKLVVWXG\ORDGLQJXQORDGLQJDQGWRWDO
FDUJRRIERWKGHYHORSLQJDQGGHYHORSHGFRXQWU\JURXSVZHUHHVWLPDWHG,Q
WKHHTXDWLRQȕ UHSUHVHQWV*'3HODVWLFLW\RIVHDWUDGHDVERWKYDULDEOHV
DUH WUDQVIRUPHGLQWRQDWXUDO ORJDULWKP7KHGDWDXVHGIRU WKHHVWLPDWLRQLV
DYDLODEOH IURP81&7$'UHIHU WR7DEOH!DQG7DEOH!7LPHVSDQ
RI WKHGDWDXVHGZDV OLPLWHG WRaFRQVLGHULQJ WKHGLYLVLRQRI
GHYHORSLQJDQGGHYHORSHGFRXQWU\JURXSV
7KHUHVXOWVRI2/6HVWLPDWLRQRI WKHHTXDWLRQKDYHVHULDOFRUUHODWLRQ
SUREOHPH[FHSW LQ WKHFDVHRI ORDGLQJFDUJRRIGHYHORSHGFRXQWU\JURXS
,Q WKHFDVHRIVHULDOFRUUHODWLRQSUREOHP2/6HVWLPDWLRQUHVXOWVFDQQRWEH
HIILFLHQW WKRXJKWKH\DUHXQELDVHG7RVROYH WKLVSUREOHPZHUHHVWLPDWHG
HTXDWLRQE\&RFKUDQH2UFXWWVWDJHSURFHVV)LUVWO\ZHPDGH&RFKUDQH
2UFXWWWUDQVIRUPDWLRQRIHTXDWLRQDVIROORZV
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 OQSB*t ȕ*ȕ*OQ*'3tİt    
,Q WKLVHTXDWLRQ OQSB*t  OQSBt ȡOQSBtȕ*  ȕȡDQG OQ*'3t 
OQ*'3tȡOQ*'3tUHVSHFWLYHO\)RUDSSOLFDWLRQRI&RFKUDQH2UFXWWVWDJH
SURFHVV WKHYDOXHRIЬtQHHGVWREHGHULYHGE\2/6HVWLPDWLRQRIHTXDWLRQ
7KHQZHFDQREWDLQÖȡE\2/6HVWLPDWLRQRIЬt ȡÖȝt-1 + et %RWKOQSB*t
DQGOQGDP*tFDQEHREWDLQHGZLWKWKHYDOXHRIÖȡ)LQDOO\HTXDWLRQFDQEH
HVWLPDWHGZLWKWKHYDOXHVRIOQSB*tDQGOQGDP*t
7DEOH!(VWLPDWLRQ5HVXOWVRI(TXDWLRQ
'HYHORSLQJFRXQWULHV 'HYHORSHGFRXQWULHV
/RDG 8QORDG 7RWDO /RDG 8QORDG 7RWDO
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5HPDUNV'LYLVLRQRIFRXQWU\JURXSVLVWKHVDPHDV7DEOH!
DQGPHDQVQXOOK\SRWKHVLVFDQEHUHMHFWHGE\DQGVLJQL¿FDQWOHYHOVUHVSHFWLYHO\
7DEOH! UHYHDOV WKH UHVXOWVRIHVWLPDWLRQRIHTXDWLRQ 2XUPDMRU
FRQFHUQLVWKHYDOXHRIȕ*7KRXJKWKHGHWHUPLQDWLRQFRHI¿FLHQWVR
RIWZR
HVWLPDWLRQUHVXOWV XQORDGLQJDQG WRWDOFDUJRRIGHYHORSHGFRXQWU\JURXS
LQ7DEOH!DUHUHODWLYHO\VPDOO WKHQXOOK\SRWKHVLVRIȕ*FDQEHUHMHFWHG
E\WVWDWLVWLFV WHVW LQDOO WKHHVWLPDWLRQUHVXOWV6R WKHUHZLOOEHQRVHULRXV
SUREOHPVLQXQGHUVWDQGLQJ*'3HODVWLFLW\RIVHDWUDGHFDUJR
,QWKHFDVHWKHYDOXHRIȕ*LVODUJHUWKDQJURZWKUDWHRIVHDWUDGHH[FHHGV
WKDWRI*'3DQGYLFHYHUVD$FFRUGLQJWR WKHHVWLPDWLRQUHVXOWV LQ7DEOH
!*'3HODVWLFLW\RIH[SRUWVHDWUDGHLVDERXWIRUERWKGHYHORSLQJDQG
GHYHORSHGFRXQWU\JURXSV6XFKD UHVXOWPHDQV WKHJURZWKUDWHRIH[SRUW
VHDWUDGHYROXPHLVVOLJKWO\KLJKHUWKDQWKDWRI*'3LQERWKGHYHORSLQJDQG
GHYHORSHGFRXQWU\JURXSV
7KH*'3HODVWLFLW\ RI LPSRUW VHD WUDGH RI GHYHORSLQJ FRXQWULHVZDV
HVWLPDWHGDWDERXWDQGWKHYDOXHRIGHYHORSHGFRXQWULHVZDVDERXW
7KHIRUPHUZDVPXFKKLJKHU WKDQWKHODWWHU7KHJURZWKUDWHRILPSRUWVHD
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WUDGHGHPDQG LVPXFKKLJKHU WKDQ*'3 LQGHYHORSLQJFRXQWULHVDQG WKH
FRQWUDU\KROGVLQGHYHORSHGFRXQWULHV
2) Trends of Shipping Service Supply in Developing and Developed Countries
7UDGLWLRQDOO\VKLSSLQJLQGXVWU\KDVEHHQUHJDUGHGDVFDSLWDODQGWHFKQRORJ\
LQWHQVLYHRQH$VDUHVXOWGHYHORSHGFRXQWULHV HVSHFLDOO\:HVW(XURSHDQ
FRXQWULHVHQGRZHGZLWKDEXQGDQWFDSLWDODQGWHFKQRORJ\GRPLQDWHGVKLSSLQJ
PDUNHWWLOOPLGWKFHQWXU\,QZRUOGÀHHWVKDUHRIGHYHORSHGFRXQWU\
JURXSZDV7DEOH!(VSHFLDOO\DOLPLWHGQXPEHURI*FRXQWULHV
RZQHGPRVWRIWKHÀHHW+RZHYHUWKHVKDUHRIGHYHORSHGFRXQWULHVGHFUHDVHG
WRE\DQGLWGURSSHGIXUWKHUWRLQ7KHVKDUHRIÀHHW
UHJLVWHUHGLQ*GHFUHDVHGPRUHGUDVWLFDOO\IURPLQWRLQ
DQGWKHQWRLQ$VIRURZQHUVKLSUDWKHUWKDQUHJLVWUDWLRQWKH
VKDUHRIGHYHORSHGFRXQWULHVGURSSHGIURPLQWRLQ
7KHUHDUHVHYHUDO IDFWRUV WKDWEURXJKWDERXWVXFKDFKDQJHLQ WKHPDUNHW
VKDUHRIGHYHORSLQJDQGGHYHORSHGFRXQWULHV ,QYLHZRIVKLSSLQJLQGXVWU\
SROLFLHVGHYHORSLQJFRXQWULHV WRRNLW IRUJUDQWHGWKDWVKLSSLQJPDUNHWZDV
GRPLQDWHGE\GHYHORSHGFRXQWULHVWLOOHDUO\¶V7KHGHYHORSLQJFRXQWULHV
FRQFHQWUDWHGWKHLUHIIRUWVRQVXFKTXHVWLRQVDVWKHOHYHORIIUHLJKWUDWHVDQGRQ
WHUPVRIWUDGHDQGEDODQFHRISD\PHQWV+RZHYHUVLQFHPLG¶VWKURXJK
¶V WKHLUDWWHQWLRQZDVIRFXVHGRQWKHLVVXHRIVHFXULQJWKHLURZQIOHHW
7KH\EHJDQWR LPSOHPHQWQDWLRQDOVKLSSLQJLQGXVWU\GHYHORSPHQWSROLFHV
)RUH[DPSOHPDMRUGHYHORSLQJFRXQWULHVLQFOXGLQJ.RUHD6LQJDSRUH,QGLD
DQG+RQJ.RQJSURPRWHGGRPHVWLFVKLSSLQJDVDNH\ LQGXVWU\ WRVHFXUH
VWDEOH WUDQVSRUWPHDQV IRU LQWHUQDWLRQDO WUDGH$V IRU&KLQD VXFKSROLF\
PHDVXUHV WRGHYHORSGRPHVWLF VKLSSLQJ LQGXVWU\ ODVWHG WKURXJK¶V
7KHGHYHORSLQJFRXQWULHVDOVREHJDQ WR IRFXV WKHLUDWWHQWLRQRQPHDQVRI
FUHDWLQJDQLQWHUQDWLRQDOHQYLURQPHQWFRQGXFLYHWRH[SDQVLRQRIWKHLUVKDUH
RIVKLSSLQJPDUNHW7KH¿UVWUHVXOWRIWKHLUHIIRUWVZDVWKHHODERUDWLRQRIWKH
8QLWHG1DWLRQV&RQYHQWLRQRQD&RGHRI&RQGXFWIRU/LQHU&RQIHUHQFHV81
/LQHU&RGH2QHRIWKHLUIROORZXSHIIRUWVZDVDLPHGDWSKDVLQJRXWRSHQ
UHJLVWULHV,QDGGLWLRQWKHUHZHUHTXLWHDORWRIQHJRWLDWLRQVUHVROXWLRQVDQG
0RVWRZQHUVRIÀDJRIFRQYHQLHQFHVKLSVZHUHRZQHGE\FLWL]HQVRIGHYHORSHGFRXQWULHVDWWKHWLPH6RÀDJRIFRQYHQLHQFH
WRQQDJHRIZRUOGÀHHWLVWREHDGGHGWRWKHUHJLVWHUHGWRQQDJHWRPDNHWKHWRWDOVKDUHRIGHYHORSHGFRXQWULHV
%HQKDP
$VDUHVXOW WRQQDJHUHJLVWHUHGLQ&KLQDLQFUHDVHGIURPPLOOLRQ':7WRPLOOLRQ':7GXULQJa:KHUHDV
ZRUOGWRQQDJHGHFUHDVHGIURPWRPLOOLRQ':7GXULQJWKHVDPHSHULRG
81/LQHU&RGHZDVDGRSWHGLQDQGZHQW LQWRHIIHFW LQ$FFRUGLQJWR LW WKHUHFRPPHQGHGPDUNHWVKDUHDPRQJ
VKLSSHUFRXQWULHVRZQHUFRXQWULHVDQGWKHWKLUGFRXQWULHVVKRXOGEH
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GHFLVLRQVFRYHULQJWKHEXONFDUJRVHFWRU
7KHGHWHUPLQDQWVRIFRPSDUDWLYHDGYDQWDJHRIVKLSSLQJLQGXVWU\KDYHEHHQ
FKDQJHG7KHGHYHORSLQJFRXQWULHVEHJDQ WRPRELOL]HFDSLWDO UHTXLUHG WR
GHYHORSWKHLURZQIOHHWZLWKLQFUHDVHGPRYHPHQWRIFDSLWDODFURVVERUGHUV
7KH\DOVREHJDQ WRVHFXUH WKH WHFKQRORJ\DQGNQRZKRZUHTXLUHGIRUVKLS
RSHUDWLRQ DQG VKLSSLQJEXVLQHVVPDQDJHPHQW E\ WKH HVWDEOLVKPHQW RI
GRPHVWLFPDULQHHGXFDWLRQDQGWUDLQLQJLQVWLWXWLRQV
7DEOH!7UHQGVRI)OHHW5HJLVWHUHGE\&RXQWU\JURXSV
8QLW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 **HUPDQ\868.DQG1RUWKHUQ,UHODQGH[FOXGLQJ,VOHRI0DQQ,WDO\-DSDQ&DQDGD
)UDQFHFRXQWULHV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)ODJRIFRQYHQLHQFHFRXQWULHV$QWLJXDDQG%DUEXGD%DKDPDV%HUPXGD&\SUXV/LEHULD0DOWD
0DUVKDOO,VODQGV3DQDPD6DLQW9LQFHQWDQGWKH*UHQDGLQHV,VOHRI0DQFRXQWULHV
 $VRIHQGRIHDFK\HDU
6RXUFH/OR\G
V\HDUO\HGLWLRQV
7DEOH!)OHHW2ZQHGE\&RXQWU\JURXSVHQGRI
8QLW0LOOLRQ*7
&RXQWU\JURXS 'HYHORSLQJFRXQWULHV 'HYHORSHGFRXQWULHV 7RWDO
*
)OHHW    
5HPDUNV'LYLVLRQRIFRXQWU\JURXSVLVWKHVDPHDV7DEOH!
6RXUFH/OR\G
V
%HQKDP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2. Change of Comparative Advantage Determinants of Shipping Industry 
1) Types of Shipping Companies
6KLSSLQJFRPSDQLHVFDQEHGLYLGHGLQWRFDWHJRULHV LHIILFLHQWIRFXVHG
RSHUDWRUV 7\SHZKRVHVHUYLFH UDQJH LV OLPLWHG WRSRUW WRSRUW LL IXOO
VHUYLFHFRQWDLQHUVKLSSLQJOLQHV7\SHZKLFKSURYLGHGRRUWRGRRUVHUYLFH
DQGLLL LQWHJUDWHGVXSSO\FKDLQVHUYLFHSURYLGHUV7\SHZKLFKFRYHUWKH
ZKROHUDQJHRIVXSSO\FKDLQIURPSURGXFWGHVLJQWR¿QDOGHOLYHU\
7DEOH!7\SHVRI6KLSSLQJ&RUSRUDWLRQV
7\SH (I¿FLHQWIRFXVHGRSHUDWRU7\SH
)XOOVHUYLFHFRQWDLQHU
VKLSSLQJOLQH7\SH
,QWHJUDWHGVXSSO\FKDLQ
VHUYLFHSURYLGHU7\SH
6HUYLFH
UDQJH 3RUWWRSRUW 'RRUWRGRRU
3URGXFWGHVLJQ
WR¿QDOGHOLYHU\
2YHUDOO
IRFXV &RVW 6HUYLFH 9DOXH
&XOWXUH
)RFXVHGRQVHUYLFH
DGKHUHQFHEDODQFHG
ZLWKRSWLPL]LQJDVVHW
XWLOL]DWLRQ
%DODQFHVEURDGHUVHW
RIFXVWRPHUQHHGVZLWK
RSWLPL]LQJDVVHWXWLOL]DWLRQ
)RFXVHGRQGHOLYHULQJZKDW
WKHFXVWRPHUZDQWV
6\VWHPV 6WDQGDUGL]HG EXW KLJKLQWHJUDWLRQLVORFDO
5HDOWLPHXSGDWLQJRI
SURGXFWDQGVHUYLFHV
FDWDORJFDSDFLW\
DYDLODELOLW\DQGGDLO\
XSGDWHRIVLQJOHYLHZRI
FXVWRPHU
5HDOWLPHHQGWRHQG
LQWHJUDWLRQGHHSO\
LQWHJUDWHGLQWR
WKHFXVWRPHU¶VEXVLQHVV
3URFHVV
+LJKVWDQGDUGL]DWLRQ
±UHODWLYHO\OLPLWHG
FXVWRPL]DWLRQRSWLRQV
&XOWXUHRIKLJKSURFHVV
VWDQGDUGL]DWLRQDQG
FRPSRQHQWL]HGDFWLYLWLHV
FXVWRPL]HGSURGXFWVDUH
WXUQHGLQWRUHSOLFDEOHRQHV
IRURWKHUFXVWRPHUV
&XOWXUHRIKLJKSURFHVV
VWDQGDUGL]DWLRQZLWK
DFWLYLWLHVFRPSRQHQWL]HG
E\FXVWRPHUVXSSO\FKDLQ
FXVWRPL]DWLRQOLPLWHGWR
PDLQWDLQVFDOHHFRQRPLHV
%XVLQHVV
FRPSOH[LW\ /RZ 0LGGOH +LJK
6RXUFH+LQJRUDQL
)LUVWO\WKHVHUYLFHUDQJHRIVKLSSLQJFRPSDQLHVZDVOLPLWHGWRVHDWUDQVSRUW
DUHDWLOO¶V7KH\IRFXVHGWKHLUHIIRUWVRQUHGXFWLRQRIFRVWV$WWKHWLPH
WKHPDMRUEXVLQHVVW\SHRIVKLSSLQJFRPSDQLHVZDVHI¿FLHQWIRFXVHGRSHUDWRU
7\SH6HFRQGO\VLQFH¶VPDMRUFRQWDLQHUVKLSSLQJFRPSDQLHVEHJDQ
WRSURYLGHGRRUWRGRRUVHUYLFH7\SH6XFKDQH[WHQVLRQRIVHUYLFHUDQJH
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ZDVUHDOL]HGE\WKHHVWDEOLVKPHQWRI WKHFRPELQHGWUDQVSRUWV\VWHPZKLFK
ZDVIDFLOLWDWHGE\FRQWDLQHUL]DWLRQ7KLUGO\LQWHJUDWHGVXSSO\FKDLQVHUYLFH
SURYLGHU7\SHDSSHDUHGVLQFHWKHODWH¶VDVVKLSSHUVZLGHO\DGRSWHG
WKHVXSSO\FKDLQPDQDJHPHQW 6&0V\VWHP7KHVHUYLFH UDQJHRI VXFK
VKLSSLQJFRPSDQLHVFRYHUV WKHZKROHUDQJHRIVXSSO\FKDLQIURPSURGXFW
GHVLJQWR¿QDOGHOLYHU\7KH\IRFXVWKHLUHIIRUWVRQFUHDWLRQRIFXVWRPHUYDOXH
DV6&0DLPVDWPD[LPL]DWLRQRIYDOXHFUHDWLRQDQGFXVWRPHUVDWLVIDFWLRQ
2) Traditional Viewpoint: Price Competitiveness 
2QHRIWKHPRVWSURPLQHQWDGYDQWDJHVRIVKLSSLQJWUDQVSRUWLVORZFRVWDV
FDQEHVHHQLQ7DEOH!7KHIUHLJKWRIVHDWUDQVSRUWLVDERXW8SHUWRQ
PLOHZKLFKLVIDUOHVVWKDQWUXFNRUDLU
7DEOH!$YHUDJH)UHLJKWE\7UDQVSRUW0RGH
0RGH )UHLJKW86WRQPLOH
6HD 
3LSHOLQH 
5DLO 
7UXFN 
$LU 
6RXUFH86'HSDUWPHQWRI7UDQVSRUWDWLRQ
+RZHYHU WKHFRVWDGYDQWDJHGRHVQRWJXDUDQWHHWKDWVKLSSLQJLV WKHPRVW
FRPSHWLWLYHPRGHRIWUDQVSRUW7KHUHDUHVHYHUDOGLVDGYDQWDJHVIRUVKLSSLQJ
)LUVWO\VHDWUDQVSRUWLWVHOIFDQQRWSURYLGHGRRUWRGRRUVHUYLFH,WLVLPSHUDWLYH
IRUVKLSSLQJWREHFRQQHFWHGE\WUXFNLQJWRFRYHUWKHZKROHUDQJHRIWUDQVSRUW
7KHUHLQYROYHVDGGLWLRQDOFRVWVDVWKHSURFHGXUHLVPXFKPRUHFRPSOH[IRU
VKLSSLQJWKDQIRU WUXFNLQJ6KLSSLQJFDQQRWVHFXUHFRVWDGYDQWDJHLQVKRUW
KDXO WUDQVSRUWEHFDXVHRIDGGLWLRQDO WUXFNLQJIRU LQODQGFRQQHFWLRQDWERWK
HQGV
6WHHOHHWDO
%DLJDQG$NKWDU
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)LJXUH!7UDQVSRUW3URFHVVRI5RDGDQG6HD7UDQVSRUW
(Road transport) (Sea transport)
/RDG7UXFN /RDG7UXFN
5RDGWUDQVSRUW
8QORDGWHUPLQDO
/RDGVKLS
5RDGWUDQVSRW 6HDWUDQVSRUW
8QORDGWHUPLQDO
/RDG7UXFN
5RDGWUDQVSRUW
8QORDGGHVWLQDWLRQ 8QORDGGHVWLQDWLRQ
6HFRQGO\VKLSSLQJWDNHV ORQJHU WUDQVSRUW WLPHWKDQRWKHU WUDQVSRUWPRGH
VXFKDVWUXFNLQJDQGDLU7KHVSHHGRIVKLSLVVORZHUWKDQPRVWRWKHUWUDQVSRUW
PRGHV,QDGGLWLRQWLPHORVVHVDWWHUPLQDOVDUHLQHYLWDEOHIRUVKLSSLQJ
7KLUGO\PLQLPXPHIILFLHQWVFDOHRIVKLSSLQJEXVLQHVV LV UHODWLYHO\ ODUJH
EHFDXVHRI WKHPRUHH[WHQVLYHUDQJHRIHFRQRPLHVRIVFDOH$VDUHVXOW
VKLSSLQJFDQQRWVHFXUHFRPSHWLWLYHDGYDQWDJHLQWUDQVSRUWDWLRQRIUHODWLYHO\
VPDOOTXDQWLW\RIFDUJR
3) New Viewpoint: Value Creation 
7KHXOWLPDWHIDFWRUWRGHWHUPLQHFRPSHWLWLYHSRZHURIDVKLSSLQJFRPSDQ\
LVLWVDELOLW\WRFUHDWHYDOXHRIFXVWRPHUVDVYDOXHFUHDWLRQLVWKHYHU\VRXUFH
RISUR¿W9DOXHFUHDWLRQIRUDFRPSDQ\FDQEHDFKLHYHGE\RSWLPL]LQJWKHZKROH
EXVLQHVVSURFHVVHVLQDGGLWLRQWRPDQXIDFWXULQJDFWLYLWLHV$FFRUGLQJO\VKLSSLQJ
FRPSDQLHVFDQFRQWULEXWHWRWKHVKLSSHUV¶YDOXHFUHDWLRQE\SURYLGLQJRSWLPL]HG
VHUYLFHWKURXJKRXWWKHZKROHSURFHVVRIVXSSO\FKDLQ7KHYDOXHFUHDWLRQFDQEH
DFKLHYHGE\FRVWUHGXFWLRQDQGVHUYLFHLPSURYHPHQWUHIHUWR)LJXUH!
6KLS¶VVSHHGRIDYHUDJHFRQWDLQHUOLQHUVDQGWUDPSVLVDERXWaNQRWVDQGaNQRWVUHVSHFWLYHO\
7RORIDULHWDO+VXDQG+VLHK&XOOLQDQHDQG.KDQQD
7RZLOO
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)LJXUH!9DOXH&UHDWLRQ6\VWHPRI6KLSSLQJ&RPSDQLHV
5HPDUN%DVHGRQ/DJRXGLVDQG7KHRWRNDVDQG3RUW
$W WKHHDUO\VWDJHRI HVWDEOLVKPHQWPRVW VKLSSLQJFRPSDQLHVKDYH WKH
FKDUDFWHULVWLFVRIEXVLQHVV W\SH LQ7DEOH!+RZHYHU WKH\QHHG WR
WUDQVIRUPLQWREXVLQHVV W\SH LQ WKHHQGEHFDXVH WKHLUXOWLPDWHJRDO LV WR
PD[LPL]HYDOXHFUHDWLRQIRUFXVWRPHUVDQGWKHPVHOYHV6KLSSLQJFRPSDQLHV
DUH UHTXLUHG WRFKDQJHEXVLQHVVFXOWXUHV\VWHPVDQGSURFHVVSDUDGLJPWR
HYROYHLQWREXVLQHVVW\SH$QGVXFKDFKDQJHRISDUDGLJPLVQRWHDV\IRUWKH
FRPSDQLHVDWLWVHDUO\VWDJHRIHVWDEOLVKPHQW
III. Shipping Industry Policy Directions for Developing and 
Developed Countries
1. Major Objectives and Issues of Shipping Industry Policy for Developing 
and Developed Countries
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,QJHQHUDOLQGXVWU\SROLFLHVFDQEHFODVVL¿HGLQWRWKUHHFDWHJRULHVSROLFLHV
RI LQGXFHPHQW UHVLVWDQFHDQGDGDSWDWLRQ$PRQJ WKHP WKHSXUSRVHRI
LQGXFHPHQWSROLFLHVLVWRHVWDEOLVKLQGXVWULHVZKLFKDUHQRQH[LVWHQWVRIDULQ
WKHFRXQWU\7KHSROLFLHVRIUHVLVWDQFHDUHWREHLPSOHPHQWHGIRUPDLQWHQDQFH
RILQGXVWULHVZKLFKKDYHORVWWKHLUFRPSDUDWLYHDGYDQWDJH/DVWO\SROLFLHVRI
DGDSWDWLRQDUHWREHDGRSWHGZKHQUHDOORFDWLRQRIUHVRXUFHVLVUHTXLUHGWRWKH
DUHDVRIFRPSDUDWLYHDGYDQWDJH(VSHFLDOO\FKDQJHRIEXVLQHVVFLUFXPVWDQFHV
UHVXOWV LQ WKHHPHUJHQFHRIQHZVHFWRUVRI FRPSDUDWLYHDGYDQWDJH DQG
DYDLODEOHUHVRXUFHVVKRXOGEHUHDOORFDWHGWRWKHQHZO\HPHUJLQJVHFWRUV
7KHFLUFXPVWDQFHVRIVKLSSLQJLQGXVWU\GHYHORSPHQWDUHGLIIHUHQWDPRQJ
FRXQWULHVRIGLIIHUHQW VWDJHVRIHFRQRPLFGHYHORSPHQW$FFRUGLQJO\ WKH
SXUSRVHVDQGW\SHVRIVKLSSLQJLQGXVWU\SROLFLHVDUHWREHGLIIHUHQWLDWHG)LUVW
RIDOOWKHSROLF\SULRULW\RIPRVWGHYHORSLQJFRXQWULHVDWWKHLUHDUO\VWDJHRI
HFRQRPLFGHYHORSPHQWLVWRVHFXUHVWDEOHDQGUHOLDEOHPHDQVRIWUDQVSRUWDWLRQ
IRUWKHLULQWHUQDWLRQDOWUDGH0DQ\GHYHORSLQJFRXQWULHVWHQGWRDGRSWH[SRUW
OHGGHYHORSPHQWSROLFLHV DQGDVD UHVXOWPDVVLYHVKLSSLQJGHPDQG LV
JHQHUDWHG7KH\DUHLQDQXUJHQWQHHGWRGHYHORSGRPHVWLFVKLSSLQJLQGXVWU\
7KH\VXSSRVH WKH\PD\IDFH WKHGLIILFXOWLHV WRVHFXUH WLPHO\ UHOLDEOHDQG
UHDVRQDEOHPHDQVRIVHD WUDQVSRUW LI WKH\IDLO WRHVWDEOLVK WKHLURZQIOHHW
7KHVXSSRUWIXQFWLRQRIVKLSSLQJLQGXVWU\WRWKHLUQDWLRQDOHFRQRP\LVPRUH
LPSRUWDQW WKDQ WKHFUHDWLRQRIYDOXHDGGHGSURGXFWLRQDQGHPSOR\PHQW
RSSRUWXQLWLHVIXQFWLRQRI WKHLQGXVWU\IRUGHYHORSLQJFRXQWULHV$VDUHVXOW
WKHW\SLFDO W\SHRIVKLSSLQJLQGXVWU\SROLF\LQGHYHORSLQJFRXQWULHVDW WKHLU
HDUO\VWDJHRIHFRQRPLFGHYHORSPHQWLVWKHSROLF\RILQGXFHPHQW
$WWKLVVWDJHGRPHVWLFVKLSSLQJFRPSDQLHVFDQKDUGO\VHFXUHFRPSDUDWLYH
DGYDQWDJHDV WKHLUEXVLQHVV H[SHULHQFHV DQGRSHUDWLRQDO WHFKQLTXHV DUH
OLPLWHG,QPDQ\FDVHV LQIDQW LQGXVWU\SURWHFWLRQSROLF\LVUHTXLUHGIRU WKH
VKLSSLQJLQGXVWU\DW WKLVVWDJHRIGHYHORSPHQW ,WFDQEHMXVWLILHGIRU WKH
JRYHUQPHQWVRIGHYHORSLQJFRXQWULHVWRUHQGHURSSRUWXQLWLHVWRWKHLUGRPHVWLF
VKLSSLQJ FRPSDQLHV WR DFTXLUH EXVLQHVV H[SHULHQFHV DQG RSHUDWLRQDO
PDQDJHPHQW WHFKQLTXHV0DMRUSROLF\PHDVXUHV IRU LQGXFHPHQWSROLF\RI
VKLSSLQJ LQGXVWU\DUHFDUJR UHVHUYDWLRQ WD[DQGILQDQFLDOEHQHILWVGLUHFW
VXSSRUWVDQGHWF$PRQJWKHVHSROLF\PHDVXUHVFDUJRUHVHUYDWLRQVFKHPH
'LHEROG
1DJDQR<DQJ
5HGGLQJ6XFFDU
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XVHGWREHZLGHO\LPSOHPHQWHGLQGHYHORSLQJFRXQWULHV+RZHYHUWKHVFKHPH
ZDVDEROLVKHG LQ¶VDQG¶V LQPRVWFRXQWULHV H[FHSW IRU VXFK
FRXQWULHVDV,QGLD%UD]LODQG0H[LFRLQZKLFKWKHVFKHPHLVVWLOOYDOLG,Q
DGGLWLRQYDULRXVWD[ILQDQFLDOEHQHILWVDQGGLUHFWVXEVLGLHVDUHDOVRJUDQWHG
WRGRPHVWLFVKLSSLQJFRPSDQLHVIRUVKLSLQYHVWPHQWFRUSRUDWHLQFRPHDQG
RSHUDWLRQDOORVVHV
,QWKLVVWDJHVKLSSLQJFRPSDQLHVKDYHQRWDFFXPXODWHGHQRXJKH[SHULHQFHV
DQGNQRZKRZ LQVKLSRSHUDWLRQDQGEXVLQHVVPDQDJHPHQW$FFRUGLQJO\
WKH W\SLFDOEXVLQHVV W\SH LV HIILFLHQWIRFXVHGRSHUDWRU W\SH LQ7DEOH
!ZKRVHVHUYLFHUDQJH LVSRUW WRSRUWDQGRYHUDOOHIIRUWVDUHIRFXVHGRQ
WKHUHGXFWLRQRIFRVWV0DMRUW\SHVRIFDUJRWKH\WUDQVSRUWDUHEXONRLODQG
JHQHUDOGU\RQHZKLFKLVQRWFRQWDLQHUL]HG
6HFRQGO\ GHYHORSLQJ DQG GHYHORSHG FRXQWULHVZKLFK KDYH DOUHDG\
HVWDEOLVKHGGRPHVWLFÀHHW LPSOHPHQWSROLF\RIUHVLVWDQFHWRNHHSGRPHVWLF
VKLSSLQJFRPSDQLHVZKLFKDUHFRQIURQWHGZLWKGHSUHVVLRQRIPDUNHWDQG
RUGLPLQLVKLQJFRPSDUDWLYH DGYDQWDJHDOLYH7KHHIIRUWVRIGHYHORSLQJ
FRXQWULHV WRHVWDEOLVKGRPHVWLFIOHHWGXULQJWKH¶VDQG¶VUHVXOWHG
LQH[FHVVLYHVXSSO\RI WRQQDJHDQGVHYHUH UHFHVVLRQVWDUWLQJIURP¶V
WKURXJKHDUO\¶V LQ WKHZRUOGVKLSSLQJPDUNHW0RVWGHYHORSLQJDQG
GHYHORSHGFRXQWULHVHQGHDYRUHGWRPDLQWDLQGRPHVWLFÀHHWGXULQJWKHSHULRG
RIGHSUHVVLRQSROLF\RIUHVLVWDQFH
0RVWGHYHORSLQJDQGGHYHORSHGFRXQWULHVEHJDQWR WXUQWKHLUDWWHQWLRQWR
WKHYDOXHDGGHGSURGXFWLRQDQG MREFUHDWLRQIXQFWLRQRIVKLSSLQJ LQGXVWU\
IURPLWVVXSSRUWIXQFWLRQRIQDWLRQDOHFRQRPLFDFWLYLWLHV6KLSSLQJLQGXVWU\
FRQWULEXWHVWRWKHDFKLHYHPHQWVRIQDWLRQDOHFRQRP\QRWRQO\E\GLUHFWHIIHFWV
VXFKDVYDOXHDGGHGSURGXFWLRQHPSOR\PHQWFUHDWLRQ HWFEXWDOVRLQGLUHFW
OLQNDJHHIIHFWVRQWKHP0DMRUSXUSRVHVRIVKLSSLQJLQGXVWU\SROLFLHVRIWKHVH
FRXQWULHVDUH WRPD[LPL]HVXFKGLUHFWDQGLQGLUHFWHIIHFWVRQWKHLUQDWLRQDO
HFRQRP\
6XFKSROLF\PHDVXUHVDVIODJRIFRQYHQLHQFH LQWHUQDWLRQDOVKLSUHJLVWHU
WRQQDJHWD[VFKHPHDPRQJRWKHUVDUH LPSOHPHQWHGDVPHDQVRIUHVLVWDQFH
SROLF\7KHÀDJRIFRQYHQLHQFHPHWKRGEHJDQWREHXWLOL]HGZLGHO\DPRQJWKH
)RUH[DPSOH&KLQDDQG.RUHDUHSHDOHGWKHFDUJRUHVHUYDWLRQVFKHPHLQDQGUHVSHFWLYHO\
%HUWKR
)RULQVWDQFHLQWHUHVWDQGWD[UHGXFWLRQVFKHPHLVDYDLODEOHIRU&KLQHVHVKLSSLQJFRPSDQLHVZKLFKVXIIHUIURPORVVHV,Q,QGLD
GLUHFWVXEVLG\RIRIVKLSSULFHLVJUDQWHGWRFRPSDQLHVIRUQHZEXLOGLQJ
%',ZKLFKZDVLQGH[HGLQ-DQXDU\UHPDLQHGXQGHUWLOO$SULOZKHQLWUHFRUGHG
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GHYHORSLQJDQGGHYHORSHGFRXQWULHVVLQFH¶VIRUWKHEHQH¿WVRILQFUHDVHG
IOH[LELOLW\ LQFUHZHPSOR\PHQW WD[UHGXFWLRQ7DEOH!2IFRXUVHIODJ
RIFRQYHQLHQFHZDVQRWLQLWLDWHGE\WKHJRYHUQPHQWVRIWKHVHFRXQWULHVEXW
WKH\GLGQRWSUHYHQWGRPHVWLFVKLSSLQJFRPSDQLHVIRUXWLOL]LQJWKHH[SHGLHQW
,QWHUQDWLRQDOVKLSUHJLVWHUVFKHPHZKLFKJUDQWVEHQH¿WVVLPLODUWRWKHÀDJRI
FRQYHQLHQFHVXFKDVLQFUHDVHGÀH[LELOLW\LQFUHZQDWLRQDOLW\WD[UHGXFWLRQDQG
HWFZDVZLGHO\DGRSWHGGXULQJODWH¶VDQG¶V)RUH[DPSOHVXFK
FRXQWULHVDV1RUZD\1HWKHUODQGV-DSDQ.RUHD
DGRSWHGVXFKDVKLS UHJLVWHUVFKHPH7RQQDJH WD[VFKHPHZDVDGRSWHG
E\VXFKFRXQWULHVDV1RUZD\8.'HPDUN-DSDQ
.RUHDDOVRDGRSWHGWKHVFKHPHLQ,QDGGLWLRQ0DULQH6HFXULW\
3URJUDPZKLFKLVDGRSWHGE\86DQG.RUHDFDQDOVREHUHJDUGHGDVD
IRUPRIUHVLVWDQFHSROLF\PHDVXUHV
7KHW\SLFDOEXVLQHVVW\SHRIVKLSSLQJFRPSDQLHVLQWKLVVWDJHLVIXOOVHUYLFH
FRQWDLQHUVKLSSLQJOLQH7\SHLQ7DEOH!6KLSSLQJFRPSDQLHVLQWKHVH
FRXQWU\JURXSVKDYHDOUHDG\FKDQJHG LQWREXVLQHVV7\SHZKRVHVHUYLFH
UDQJHLVGRRUWRGRRUZLWKWKHLQWURGXFWLRQRIPXOWLPRGHWUDQVSRUWV\VWHP
IDFLOLWDWHGE\GLIIXVLRQRIFRQWDLQHUL]DWLRQVLQFH¶V6R WKHJRDORI
UHVLVWDQFHSROLF\LVWRSUHVHUYHGRPHVWLFVKLSSLQJFRPSDQLHVZKLFKDUHVWLOOLQ
WKH7\SHVWDJH
7KLUGO\ WKHJRYHUQPHQWDXWKRULWLHVDQGVKLSSLQJFRPSDQLHV LQGHYHORSHG
FRXQWULHVEHJDQ WR IRFXV WKHLU HIIRUWVRQ VHFXULQJQHZRSSRUWXQLWLHVRI
FRPSDUDWLYHDGYDQWDJHLQODWH¶V7KHJRDORIVXFKDQDGDSWDWLRQSROLF\
VHHPV WREH UHDOL]HG LQGHYHORSPHQWRI LQWHJUDWHG VXSSO\FKDLQ VHUYLFH
SURYLGHUV7\SHDVPRUHDQGPRUHVKLSSHUVEHJDQWRUHDOL]HWKHLPSRUWDQFH
RIVXSSO\FKDLQPDQDJHPHQW6LQFHHDUO\¶VGHYHORSLQJFRXQWULHVEHJDQ
WRGHYHORSWKHLURZQGRPHVWLFÀHHW7DEOH!DQG7DEOH!$VDUHVXOW
ZRUOGVKLSSLQJPDUNHW WXUQHGLQWRDUHGRFHDQ7KHJRDORIQHZO\DGRSWHG
SROLF\RIDGDSWDWLRQDPRQJWKHGHYHORSHGFRXQWULHVLV WRFUHDWHDQHZEOXH
RFHDQLQWKHZRUOGVKLSSLQJPDUNHW
+RZHYHU LW LVQRWHDV\ IRU VKLSSLQJFRPSDQLHV WR VHFXUH WKHDELOLW\ WR
SURYLGH LQWHJUDWHGVXSSO\FKDLQVHUYLFHZLWK WKHJRYHUQPHQWOHG LQGXVWU\
SROLFLHV EHFDXVH WKH SURFHVV DQG VFRSHRI EXVLQHVV KDV EHFRPHPXFK
PRUHZLGHQHGDQGFRPSOH[WKDQEHIRUH$FFRUGLQJO\RQHRI WKHLPSRUWDQW
8.GRHVQRWKDYHLQWHUQDWLRQDOVKLSUHJLVWHUVFKHPH%XWWKLVFRXQWU\JUDQWVLQFUHDVHGÀH[LELOLW\LQFUHZQDWLRQDOLW\
WD[EHQH¿WVDQGVRRQE\UHYLVLQJ5HJLVWUDWLRQRI6KLSV5HJXODWLRQV
%\0DULQH6HFXULW\3URJUDPFHUWDLQQXPEHUVRIVKLSVZKLFKDUHGHVLJQDWHGIRUHPHUJHQF\PRELOL]DWLRQDUHUHVWULFWHG LQ
FUHZQDWLRQDOLW\HWFDQGVXEVLGL]HGIRUWKHGLIIHUHQFHLQFUHZQDWLRQDOLW\HWF
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REMHFWLYHVRIVKLSSLQJLQGXVWU\SROLFLHVLVWRPD[LPL]HWKHIXQFWLRQRIPDUNHW
PHFKDQLVPRUSULFHPHFKDQLVP0DQ\JRYHUQPHQWDXWKRULWLHVRIGHYHORSHG
FRXQWULHVHVSHFLDOO\(8EHJDQWRUHIRFXVWKHLUDWWHQWLRQRQWKHFHQWUDOLVVXH
RIRSHQGRRUSROLF\LQWKHZRUOGVRFLHW\7KHLOOHJDOL]DWLRQRIFRQIHUHQFH
V\VWHPLQ(8DVRI2FWREHUFDQDOVREHXQGHUVWRRGLQWKHVDPHSROLF\
FRQWH[W0DMRUVKLSSLQJFRPSDQLHV LQGHYHORSHGFRXQWULHV HVSHFLDOO\ LQ
(8DUHFRQVLGHUHGWRKDYHVHFXUHGFRPSDUDWLYHDGYDQWDJHLQWKHSURYLVLRQ
RI LQWHJUDWHGVXSSO\FKDLQVHUYLFHEXVLQHVV W\SHDQGWKH\VHHNWR WDNH
DGYDQWDJHRIWKHPRUHRSHQFRPSHWLWLYHPDUNHW
7DEOH!6KLSSLQJ,QGXVWU\3ROLFLHVRI'HYHORSLQJDQG'HYHORSHG&RXQWULHV
&ULWHULD 3ROLF\RILQGXFHPHQW 3ROLF\RIUHVLVWDQFH 3ROLF\RIDGDSWDWLRQ
3ROLF\
JRDO 'HYHORSQDWLRQDOÀHHW 6XVWDLQQDWLRQDOÀHHW
'HYHORSFRPSDUDWLYH
DGYDQWDJHVHFWRUV
3ROLF\
PHDVXUHV
&DUJRUHVHUYDWLRQ
7D[DQG¿QDQFLDO
EHQH¿WV
'LUHFWVXSSRUW
)ODJRIFRQYHQLHQFH
,QWHUQDWLRQDOVKLSUHJLVWHU
V\VWHP
7RQQDJHWD[
0DULQHVHFXULW\SURJUDP
&DUJRUHVHUYDWLRQ86$
2WKHU7D[DQG¿QDQFLDO
EHQH¿WV
0D[LPL]HIXQFWLRQRIPDUNHW
PHFKDQLVP
Ⱂ,QWHUQDWLRQDOHIIRUWVIRURSHQ
GRRUSROLF\
Ⱂ3UHYHQWLRQRIIUHLJKW
FROOXVLRQ
Ⱂ3URYLVLRQ RI IRRWLQJV WR
GHYHORS LQWHJUDWHG ORJLVWLFV
VHUYLFHSURYLGHUV
Ⱂ&HUW L I LFDW LRQ V\VWHP RI
LQWHJUDWHGORJLVWLFVSURYLGHU
Ⱂ$SSURYHGUG3DUW\/RJLVWLFV
&RPSDQ\6FKHPH
0DMRU
W\SHVRI
VKLSSLQJ
FRPSDQ\
(I¿FLHQWIRFXVHG
RSHUDWRU7\SH
)XOOVHUYLFHFRQWDLQHU
VKLSSLQJOLQH7\SH
,QWHJUDWHGVXSSO\FKDLQVHUYLFH
SURYLGHU7\SH
&RXQWU\
JURXS 'HYHORSLQJFRXQWULHV
'HYHORSLQJDQGGHYHORSHG
FRXQWULHV 'HYHORSHGFRXQWULHV
5HPDUNV'LYLVLRQRILQGXVWU\SROLF\LVLQDFFRUGDQFHZLWK'LHEROG
7\SHVRIVKLSSLQJFRPSDQ\LVLQDFFRUGDQFHZLWK7DEOH!
7KHUHDUHDOVRJRYHUQPHQWOHGSROLF\PHDVXUHVRIDGDSWDWLRQ7KHSROLF\
PHDVXUHV WRSURPRWHEXVLQHVV W\SHDUHGHVLJQHG WRSURYLGHIRRWLQJVIRU
VKLSSLQJFRPSDQLHVWRVHFXUHFRPSDUDWLYHDGYDQWDJHLQWKHQHZHUDRIPDUNHW
VLWXDWLRQ)RUH[DPSOH-DSDQHQDFWHGWKH³/DZWR(QKDQFH,QWHJUDWLRQDQG
(I¿FLHQF\RI/RJLVWLFV%XVLQHVV´LQ%\WKDWODZ-DSDQHVHJRYHUQPHQW
VHHNV WR LQWHJUDWH WUDQVSRUWVWRUDJHVWHYHGRUHDQGGLVWULEXWLRQSURFHVVHV
6XFKEHQHILWV DV LQFUHDVHGGHSUHFLDWLRQ UHGXFWLRQ LQSURSHUW\ DQGFLW\
&KR
7KHUHDUHWKUHHPDMRUFRQWDLQHUVKLSSLQJFRPSDQLHVVXFKDV0DHUVN'HQPDUN06&6ZLW]ODQGDQG&0$&*0)UDQFHLQ(8
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SODQQLQJWD[H[SDQVLRQRIFUHGLWLQVXUDQFHJXDUDQWHHRIGHEWODQGXWLOL]DWLRQ
FRQYHQLHQFH DQG HWF DUH JUDQWHG WR VHOHFWHG FRPSDQLHV.RUHD DOVR
LPSOHPHQWHG WKH³&HUWLILFDWLRQ6FKHPHRI,QWHJUDWHG/RJLVWLFV&RPSDQ\´
LQDFFRUGDQFHZLWKWKH³%DVLF/DZRI/RJLVWLFV3ROLF\´LQZKLFKLVD
VLPLODUSROLF\PHDVXUHDVWKHRQHLQ-DSDQ,QDGGLWLRQWKHUHDUHHIIRUWVWR
SURPRWHUGSDUW\ ORJLVWLFV6LQJDSRUHDGRSWHG WKH³$SSURYHG7KLUG3DUW\
/RJLVWLFV&RPSDQ\6FKHPH´ LQ$FFRUGLQJ WR WKHVFKHPHUGSDUW\
ORJLVWLFVDFWLYLWLHVDUHVXSSRUWHGE\=HUR*RRGVDQG6HUYLFH7D[=HUR*67
EHQHILWV6XFKDSROLF\PHDVXUHVFDQEHRIKHOSIRUVKLSSLQJFRPSDQLHV WR
DFTXLUHDELOLWLHVWRUHQGHULQWHJUDWHGVXSSO\FKDLQVHUYLFHDVUGSDUW\ORJLVWLFV
LVRXWVRXUFLQJWKHZKROHSURFHVVRIORJLVWLFVVHUYLFHUHTXLUHPHQWVRIVKLSSHUV
2. Adverse Effects of Shipping Industry Policies 
$OOLQGXVWULDOSROLFLHVKDYHFRVWVEHFDXVHRIJRYHUQPHQWDOLQWHUYHQWLRQLQWKH
SULFHPDUNHWPHFKDQLVP)LUVWRIDOOWKH\UHVXOWLQLQHI¿FLHQF\LQUHVRXUFH
DOORFDWLRQHVSHFLDOO\ZKHQWKHJRYHUQPHQWVWU\WRDOORFDWHQDWLRQDOUHVRXUFHV
WRLQIDQWRUGHFOLQLQJLQGXVWULHV(VSHFLDOO\WKHUHLQFXUHI¿FLHQF\ORVVZKHQ
WKHJRYHUQPHQWVFKDQQHOQDWLRQDOUHVRXUFHVLQWRLPSRUWFRPSHWLQJLQGXVWULHV
LQVPDOOHFRQRPLHVEHWKH\GHFOLQLQJRULQIDQW6RGHYHORSLQJFRXQWULHV
ZKLFKXVHG WREHGHSHQGHQWRQIRUHLJQIOHHW IRUVKLSPHQWRI LQWHUQDWLRQDO
WUDGHFDQORVHHFRQRPLFZHOIDUH LI WKH\LQYHVW LQ WKHGHYHORSPHQWRI WKHLU
RZQGRPHVWLFÀHHW
,QDGGLWLRQ WKHUHFDQEHRWKHUSUREOHPVDULVLQJIURPYDULRXVJRYHUQPHQW
IDLOXUHV*RYHUQPHQW IDLOXUHV IDOO LQWR WZR FDWHJRULHV RPLVVLRQ DQG
FRPPLVVLRQ7KH IRUPHURFFXUVZKHQDJRYHUQPHQWGRHVQRWSURSHUO\
SHUIRUP LWV UROH LQ WKH DUHDV LQZKLFK WKH SXEOLF VHFWRU SRVVHVVHV D
FRPSDUDWLYHDGYDQWDJH)RUH[DPSOHVXFKDFWLYLWLHVDVHQIRUFLQJ ODZDQG
RUGHUSURGXFWLRQRISXEOLFJRRGVFDUU\LQJRXWODUJHVFDOHDQGULVN\SURMHFWV
ZKLFKUHTXLUHVDORWRIH[SHQVHVDUHWREHWDNHQFDUHRIE\WKHJRYHUQPHQW
2Q WKHRWKHUKDQG WKH ODWWHU IDLOXUHKDSSHQVZKHQ WKHJRYHUQPHQWHQWHUV
LQWRRWKHU¿HOGVZKLFKFDQEHVWEHVHUYHGE\WKHSULYDWHVHFWRU2QHRIPDMRU
FDXVHVRIFRPPLVVLRQ IDLOXUH LV UHQWVHHNLQJEHKDYLRU7KH UHQW VHHNHUV
7KH/DZWR(QKDQFH,QWHJUDWLRQDQG(I¿FLHQF\RI'LVWULEXWLRQ%XVLQHVV流通業務の綜合化及び効率化の促進に 関する法律
%DVLFODZRIORJLVWLFVSROLF\
&DYHV)UDQNHODQG-RQHV
)MHNOH
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WDNHDGYDQWDJHRIJRYHUQPHQWRIIHULQJVIRU OHVV WKDQWKHLUYDOXHDQGWU\ WR
JDLQULJKWVWRWKHYDOXDEOHLWHPV6XFKDUHQWVHHNLQJEHKDYLRUPD\FDXVH
FRUUXSWLRQRIEXUHDXFUDWZKLFK LQPDQ\FDVHVEULQJVDERXWGHFUHDVHG
LQYHVWPHQW ,Q DGGLWLRQ OLPLWHG LQIRUPDWLRQ SROLWLFDO SUHVVXUHV DQG
LQWHUHVWVEXUHDXFUDWLFVHOILQWHUHVWDQGVRRQDUHVRPHH[DPSOHV WREULQJ
DERXWIDLOXUHVRIJRYHUQPHQWLQWHUYHQWLRQDPRQJRWKHUV
$Q\JRYHUQPHQWDFWLRQWKDWDIIHFWVDFWLYLWLHVUHODWHGWRVKLSSLQJLQGXVWU\
VKRXOGEH LPSOHPHQWHGZLWKSURSHUSURFHGXUHV IRUGHFLGLQJDFWLRQDQG
DGPLQLVWUDWLYHFDSDELOLW\WRHQDFWWKHPWRDYRLGPLQLPL]HDGYHUVHHIIHFWVRI
LW7KHJRYHUQPHQW LQWHUYHQWLRQVKRXOGEH OLPLWHG WRVXFKDUHDVDVPDUNHW
IDLOXUHLQIDQWLQGXVWU\DQGWKHOLNH(VSHFLDOO\LQWKHFDVHRILQIDQWLQGXVWU\
SURWHFWLRQ WKH GHWDLOHGPHDVXUHV DQG WLPH VSDQRI VXSSRUW VKRXOG EH
GHWHUPLQHGLQYLHZRIWKHOHDUQLQJSRWHQWLDORIGRPHVWLFVKLSSLQJFRPSDQLHV
EHFDXVHH[FHVVLYHSURWHFWLRQPD\KLQGHUWKHLUVHOIHIIRUWVWRVHFXUHUHTXLUHG
FRPSHWLWLYHQHVV
IV. Concluding Remarks 
7KHSXUSRVHVDQGGLUHFWLRQVRI VKLSSLQJ LQGXVWU\SROLFLHVRIGLIIHUHQW
FRXQWULHVDUH WREHGHWHUPLQHGE\WKHLQGXVWU\GHYHORSPHQWFLUFXPVWDQFHV
ZKLFKDUHFKDUDFWHUL]HGE\WKHLUVWDJHRIHFRQRPLFGHYHORSPHQW)LUVWO\WKHUH
DULVHVDORWRIVKLSSLQJGHPDQGIRUGHYHORSLQJFRXQWULHVLQWKHLUHDUO\VWDJHRI
HFRQRPLFGHYHORSPHQW$VZDVVKRZQLQWKHHPSLULFDODQDO\VLVLQFKDSWHU,,
*'3HODVWLFLW\RIVKLSSLQJGHPDQGHVSHFLDOO\LPSRUWGHPDQGIRUGHYHORSLQJ
FRXQWULHVLVODUJHUWKDQWKDWRIGHYHORSHGRQHV7KHHVWDEOLVKPHQWRIGRPHVWLF
ÀHHWFDQEHDQXUJHQWWDVNIRUGHYHORSLQJFRXQWULHVWRPHHWWKHHYHULQFUHDVLQJ
VKLSSLQJGHPDQGDVPDQ\RIWKHPIHHOWKDWIRUHLJQÀHHWFDQQRWEHDSHUIHFW
VXEVWLWXWHIRUWKHGRPHVWLFRQH7KH\WKLQNWKH\FDQPRUHHDVLO\DQGUHOLDEO\
VHFXUHWLPHO\UHDVRQDEOHDQGTXDOLW\VKLSSLQJVHUYLFHIURPGRPHVWLFVKLSSLQJ
FRPSDQLHVUDWKHUWKDQIRUHLJQRQHV&RQVHTXHQWO\PDQ\GHYHORSLQJFRXQWULHV
LPSOHPHQWHGSROLF\PHDVXUHVWRHVWDEOLVKGRPHVWLFIOHHWGXULQJ¶VDQG
¶V6RPHLPSRUWDQWH[DPSOHVRIVXFKDQ LQGXFHPHQWSROLF\PHDVXUHV
.UXHJHU
$GHVDQG7HOOR
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DUHFDUJRUHVHUYDWLRQ WD[DQGILQDQFLDOEHQHILWVGLUHFWVXEVLG\HWF$PRQJ
WKHPFDUJRUHVHUYDWLRQVFKHPHFDQEHUHJDUGHGDVRQHRIWKHPRVWSRZHUIXO
PHDQV IRU LQIDQW LQGXVWU\SURWHFWLRQ LQ VKLSSLQJ ILHOG6HFRQGO\PDQ\
GHYHORSLQJDQGGHYHORSHGFRXQWULHV WHQGWR LPSOHPHQWSROLF\PHDVXUHVRI
UHVLVWDQFHWRNHHSWKHLUGHFOLQLQJVKLSSLQJFRPSDQLHVDOLYH(VSHFLDOO\PRVW
GHYHORSLQJDQGGHYHORSHGFRXQWULHVZKLFKKDGDOUHDG\VHFXUHGGRPHVWLF
ÀHHWLPSOHPHQWHGUHVLVWDQFHSROLF\PHDVXUHVWRPDLQWDLQGRPHVWLFVKLSSLQJ
LQGXVWU\GXULQJ WKHSHULRGRIVHYHUHGHSUHVVLRQVWDUWLQJIURPHDUO\¶V
WKURXJKHDUO\¶V6XFKPHDVXUHVDVIODJRIFRQYHQLHQFH LQWHUQDWLRQDO
VKLS UHJLVWHU WRQQDJH WD[ VFKHPH HWF DUHSXW LQWRHQIRUFHPHQW IRU WKH
PDLQWHQDQFHRIQDWLRQDOÀHHWLQWKHVHFRXQWULHV7KLUGO\WKHEXVLQHVVPRGHOV
RIVKLSSLQJFRPSDQLHVDUHWREHKRQHGDQGVWUHDPOLQHGWRGHOLYHUWKHLUFKRVHQ
FXVWRPHUYDOXHSURSRVLWLRQ7KH\DUHUHTXLUHG WRUHQGHU LQWHJUDWHGVXSSO\
FKDLQVHUYLFHVIURPSURGXFWGHVLJQWR¿QDOGHOLYHU\VLQFHODWH¶VZKHQ
VXSSO\FKDLQPDQDJHPHQWEHJDQWREHZLGHO\DGRSWHGDPRQJWKHVKLSSHUV
+RZHYHUWKHDELOLW\RIVKLSSLQJFRPSDQLHVWRFUHDWHYDOXHRIWKHLUFXVWRPHUV
FDQKDUGO\EHREWDLQHGE\JRYHUQPHQWOHGLQGXVWU\SROLFLHV7KHJRYHUQPHQWV
HVSHFLDOO\LQGHYHORSHGFRXQWULHVDUHWU\LQJWRGHYLFHDQHZSROLF\SDUDGLJP
GLIIHUHQWLDWHGIURPSUHYLRXVSROLFLHVRILQGXFHPHQWDQGUHVLVWDQFH
,Q DFFRUGDQFHZLWK WKH FKDQJHRI FLUFXPVWDQFHVRI VKLSSLQJ LQGXVWU\
GHYHORSPHQWGRPLQDQWEXVLQHVV W\SHRIVKLSSLQJFRPSDQLHVHYROYHVIURP
HIILFLHQWIRFXVHGRSHUDWRU W\SH WR IXOOVHUYLFHFRQWDLQHU VKLSSLQJ OLQH
W\SHDQG¿QDOO\WRLQWHJUDWHGVXSSO\FKDLQVHUYLFHSURYLGHUW\SH:LWK
WKHFKDQJHVRIEXVLQHVV W\SH WKHRYHUDOOIRFXVRIVKLSSLQJFRPSDQLHVDOVR
FKDQJHVIURPµFRVW¶WRµVHUYLFH¶DQGWKHQWRµYDOXH¶
7KHXOWLPDWHFRPSHWLWLYHSRZHURIVKLSSLQJFRPSDQLHVZLOOEHGHWHUPLQHG
E\WKHDELOLW\WRFUHDWHYDOXHEHFDXVHJHQHUDWLRQRISUR¿WFDQQRWEHUHDOL]HG
ZLWKRXWYDOXHFUHDWLRQ6KLSSLQJFRPSDQLHVFDQFRQWULEXWHWRWKHLUFXVWRPHU
YDOXHFUHDWLRQE\RSWLPL]LQJWKHZKROHSURFHVVRIVXSSO\FKDLQ2SWLPL]DWLRQ
RI LQWHJUDWHGVXSSO\FKDLQVHUYLFHFDQEHDFKLHYHGE\FRVW UHGXFWLRQDQG
VHUYLFHOHYHOHQKDQFHPHQW+RZHYHUVXFKDQDELOLW\RIVKLSSLQJFRPSDQLHV
WRFUHDWHYDOXHFDQQRWHDVLO\EHVHFXUHGE\JRYHUQPHQWOHGLQGXVWU\SROLFLHV
$VD UHVXOWPDQ\JRYHUQPHQWVHVSHFLDOO\ LQGHYHORSHGFRXQWULHV VHHND
SDUDGLJPVKLIW LQVKLSSLQJ LQGXVWU\SROLFLHV7KH\ WU\ WRPLQLPL]HSXEOLF
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LQWHUYHQWLRQWRWKHVKLSSLQJPDUNHWDQGLQVWHDGDGRSW LQGLUHFWDQGPDUNHW
IULHQGO\PHDVXUHV WR FUHDWH IRRWLQJV IRU GRPHVWLF VKLSSLQJ FRPSDQLHV
WR VHFXUHFRPSHWLWLYHSRZHU7KHSROLF\PHDVXUHV LPSOHPHQWHGE\VXFK
FRXQWULHVDV -DSDQ.RUHD6LQJDSRUH HWF WRSURPRWH LQWHJUDWHG VXSSO\
FKDLQ VHUYLFHDUHD IHZH[DPSOHVRISXEOLFHIIRUWV WR IDFLOLWDWH VKLSSLQJ
FRPSDQLHVWRVHFXUHWKHDELOLW\WRFUHDWHFXVWRPHUYDOXH2QWKHRWKHUKDQG
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